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EXPLANATORY NOTES 


Market Value and Volume of Equity Sales on Registered and 
Exempted Securities Exchanges 


Data on the value and volume of equity securities sales are 
reported in connection with fees paid under Section 31 of the 
Securities Act of 1934 as amended by the Securities Acts Amendments 
of 1975. They cover odd-lot as well as round-lot transactions. 


The data presented in this table are of two types depending 
upon the method of aggregation used by each exchange. Reports 
of those exchanges market with an asterisk cover transactions 
cleared during the calendar month; clearances occur for the most 
part within five days of the execution of a trade. Reports for 
other exchanges cover transactions effected on trade dates falling 
within the report month. The variance introduced by these two 
different methods of aggregating the data is not considered to 
be significant and accordingly all registered exchanges are 
aggregated and reported in monthly summaries. 


Stock data include voting trust certificates, certificates 
of deposit for stocks, and American Depository Receipts for stock. 


Warrants data include trading in rights for all periods 
prior to January, 1972. 
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EXPLANATORY NOTES 


Aggregate Volatility and Liquidity Measure 
For NYSE Listed Stocks 


Aggregate volatility of NYSE listed stocks refer to the extent 
to which stock prices change on a day-to-day basis. 


Aggregate monthly price volatility is reflected in a dispersion 
measure of day-to-day percent change in the Standard and Poor's 
Composite Index; the S & P 500 was chosen because of its breadth 
and historical coverage enabling a review of volatility back to 1928. 
The day-to-day percent changes for any interval when ranked from low 
to high are divided into four "equal" groups by the First, Second 
and Third quartiles. The difference between the Third and First 
quartiles, a widely used measure of dispersion and always a positive 
number, is the interquartile range. The interquartile range--which 
is the measure of volatility--is not sensitive to the magntude of 
monthly extremes but will indicate shifts in the frequency or relative 
number of large day-to-day changes. These attributes filter out the 
impact of short-term shocks and enable identification of months 
characterized by relatively high price volatility. 


A more detailed description of the statistical approaches used 
by the SEC staff in developing this measure of NYSE volatility is 


available from the SEC's Directorate of Economic and Policy Research 


in a staff paper entitled Analysis of the Impact of Competitive 
Commission Rates on Aggregate Price Volatility of NYSE Stock. 


Aggregate liquidity refers to the responsiveness of stock price 
changes to transaction demand. If the stock price movements are highly 
insensitive to volume traded, then the market is considered liquid. 
Conversely if stock price changes are highly responsibe to volume 
traded, then the market is considered illiquid. 


The liquidity index is computed by comparing daily price changes 
for Standard and Poor's Composite Index to the daily turnover of NYSE 
shares outstanding. For every trading day during the month the natural 
logarithm of the price relative is computed. Then the daily turnover 
rate is computed—the ratio of share volume to shares outstanding, 
Finally, the square of the log price relative is divided by the turnover 
rate, and this quantity averaged over the entire month. This average, 
recorded on an inverted logarithmic scale, is the monthly estimate 
of liquidity. 


A detailed description of the statistical model which yeilds these 
estimates of liquidity is available from Peter Martin of the SEC's 
Directorate of Economic and Policy Research in a staff paper entitled 


Analysis of the Impact of Competitive Rates on the Liquidity of NYSE 
Stocks. 
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EXPLANATORY NOTES 


Options Tables 


An exchange traded call option provides the right to purchase 100 
shares of an underlying stock at a specified price until a specified 


expriation date. Exchange traded options have a maximum maturity of 
nine months. 


The expiration date of an option is the Saturday following the 
third Friday of the designated expiration month. An option maturity 
is the collective term for all options with the same expiration month. 


Options expire quarterly and belong to one of three expiration 
cycles: (1) January-April-July-October; (2) February—May—August- 
November; and (3) March-June-September—December. At any point in time, 
options are traded in the nearest three of the four expiration months 
of a cycle. Nine option maturities may then by traded simultaneously 
and ten maturities may be traded during a month since a new series 
is introduced following the expiration date. 


Table M-90 reports the number and dollar value of contracts sold 
monthly by each exchange. Contract volume includes both opening trans- 
actions (which establish new or short option positions) and closing 
transactions (which eliminate long or short option positions). Long 
positions in options are eliminated through closing sales, exercises, 
or expirations. 


Table M-100 presents monthly contract sales in each option maturity. 
At the top of each column the calendar month identifies the interval 
over which contract volume is aggregated. Expiration months are arrayed 
along the left margin. For example, February contract volume in options 
with a July maturity is located in the cell at the intersection of 
the February column and the July row. 


Table M-110 reports the open interest in each option maturity 

as of the last trading day of the month. Open interest is defined as 
the number of contracts outstanding; that is, the number of contracts 
sold that have not been closed out by an offsetting transaction, not 
exercised, nor expired. At the top of each column the calendar month 
identifies the date that open interest is calculated. Expiration 
months are arrayed along the left margin. For example, open interest 
at the end of February in options with a July maturity is located in 
the cell at the intersection of the February column and the July row. 





(saqon AJoRZeUeTAXY 9as) 
butpunod 03 anp ppe jou Aew sainbty 


9T 6€ cTZ uer 0O8s6T 
ze vz S6T oed 
Et Le ELT AON 
vT 6Z S8t 390 
LT 972 8LT des 
ST ZZ 88T baw 
LT ZZ LT Ate 
ST LZ T6T une 
ST 0z T8T Aew 
ST 6T LsT ady 
€T £¢ €8T a1eW 
OT 8Z vST qed 
i 672 €8T uer 6Z26T 


-x «#4 


NANNANTMOAMANM 
FOrNTZNOMNoOoONnNon 
OMaTrTDODErOoOnoNnm 


9T 6€ z1z uer-uer 086T 

L 6z €8T uer-uer 6L6T 
932ep oF IAeSZ 

TLT 90€ ZeT’ z 6L6T 

T6 SOE TOE Z 8L6T 

€8 LT€ ZL0‘Z LL6T 

18 OTP S0‘Z 9L6T 

SL L6¥ 6L6‘T SL6T 


SPREE ERE E 
(sensst Jo Jequnn) 


om 


8EZ vre‘T 080‘9 uer 
CLT 800‘T Tzs‘€ oeq 


6SZ 8er‘T 0S6‘E€ AON 
962 61S‘T ZE9'P 350 
SST L6E‘T LIL das 
LEZ TEL Tse’e bnw 
Sze 6L8 o98’€ Ate 
£92 TSe’T SvS‘sS une 
902 $98 L8z‘b Aew 
ZOE O£T°T €9L‘b 1dy 
972 Tee Ti 61L’ 1ewW 
Z2Z 980‘T Z6‘Z qed 
0ZT LT6 642° uer 6L6T 


8EZ prs‘T 080‘9 uer-uer 086T 
OzT LT6 612° uer-uer 6L6T 
9322p of IePSXK 
88L‘Z ZS9‘ET 960‘TS 6L6T 
£9L‘T €Sz‘2T ST9‘ 9P 8L6T 
Z08‘T vOL‘ET zpe‘ts LL6T 
979‘ STb‘ rT T6z‘ ZS 9L6T 
E9‘Z v68‘ST 6£S‘ZS SL6T 
PERERA EEREEEREEE 
SUuOTTTTw $ ut sjunouy 


pepnToul 423430 03e3Sg9 soueUuTy uUOoTReOTU uoT3e3140d 133eM ATR Butan3 
@3e70dI0D puy TeTo Tesy puy zeunsuod -—nwwod -sueiL puy se5 -9e013XxE -oejynuey TeIOL 
ubt e109 - z3aWWODd Tetoueuty puy sates 91T13998TF 


O86T-SL6T *AUYLSNGNI AG SONINAIIO SFILINNOIS ALWYOdYOD AUYWWIUd WOUYA SAIIOONd SSOUD - OZTI-W 





pestaey = ¥ 
(se3ON AroZeUeTAXY 3ea5S) 
butTpunoz 03 enNp ppe you Aew soeinbty 


uec 0O86T 
oad 
AON 
390 
das 
6Bny 
Ate 
une 
Aew 
adyw 
1eW 
qed 
uer 6L6T 


98 (ag4 
6L S6T 
vl €LT 
z6 S8T 
v8 8LT 
T8 88T 
74 bLT 
s8 T6T 
89 T8T 
T8 LsT 
s9 €8T 
60 bST 
60 €st 


TOAANMNTFAAMAANE 


98 ZZ uer-uer 086T 
60 €8T uer-uer 6L6T 
azep OF 1TeAxK 
8L8 Zvt’z 6L6T 
608 TOT‘Z 8L6T 
£6L Z7L0°Z LL6T 
608 pS0‘Z 9L6T 
648 6L6‘T SL6T 
PRRBERHREEEEHBREE EE 
(sonsst Jo zequinn) 


600‘Z 8S0‘h 080’ 9 uec 
60‘T 60%‘Z Tzs‘€ oad 
96T‘T CU s 0S6‘E AON 
S96 979’ TE9'D 390 
T2t."T eLe‘e STL‘P das 
SOT‘T 6SL‘Z z788‘E€ pny 
S86 6S8‘Z 6S8‘E€ Ate 
eve’Tt T61‘b Svs‘s unc 
T89‘T T8s‘z L82‘¥ Aew 
OsT‘T 9LS‘E VOL‘? ady 
9€0'Z 699'Z 61L‘P 7eW 
S76 €£00‘Z Tv6‘Z qe4 
878‘T 61h‘ Zz bey uer 6L6T 


600’ Z 8S0’t 080’9 qy uer-uer 086T 
8re‘T 61h‘ Z Ltt" uer-uer 6L6T 
azep OF TeAK 
6L9‘°ST ZEZ‘SE p60‘TS 6L6T 
817‘ 8T LEE‘ 8z 919‘ 9F 8L6T 
879‘ 6T SOT‘ZE 9€8‘TS LL6T 
vse’ oT T98‘SE 0627‘ 2S 9L6T 
6LL‘OT TEL’ 19 6€S‘ ZS SL6T 
SRERRBERERERERHEEREEE 
SUOTTTTW $ UT SQUNOUY 


s}uswsoeltd WwW uot zeTnbey uoTt3 e14STbeY 332100 10D qusdwu IsAOH 
azeATId 3OW E£6T TeIoOL uby e104 


O86T-SL6T *ONINSAIO JO AMAL AG SONIYIAIO SAILINNDOAS AUYWWIUd WOUA SGAIDONd SSOUS —- OET-W 





(se30N AJOQZeURTdXY 3eaS) 
butpunoz 03 enp ppe jou Aew soeinbty 


ee 6zZ TeT uer O086T 
cz 9T OOoT oe 
ST T2 ooT AON 
vz Te S6 3°90 
972 82 L6 des 
ce zz ooT pny 
€Z LZ 66 41 
9€ se €cT unc 
vz 82 Lot Aew 
ST of £6 ady 
9€ Le €2T aeh 
6Z eT 66 qed 
6€ eT e2T uer 6L6T 


82 
ST 
TZ 
€T 
LT 
OT 
9 

02 
€T 
eT 
9T 
ST 
LT 


SOF NMNNAMONAHODN 
OANK~TZTONNWOWNOMM 
ONATPTONAMNEOME 


82 st 62 ren uer-uer 086T 


LT 6€ eT ceT uer-uer 6L6T 
a7ep oF reAA 


SLT cv Tze 8S2‘T 6L6T 
99T €s €vey 99€°T 8L6T 
vLT 9F 960 SSb‘T LL6T 
972 8h c6P 8eb‘T 9L6T 
£872 ze 86% pee’t SL6T 


sensst Jo 7equNN 


€ZE‘T OFT Loe‘T Lv6‘T $69‘? uer 
£9 19 STz T¥6 SLO0‘Z ood 
€£Z8 Le STE 900‘T €L9‘Z AON 
Ls8 ze 60€‘T £98 Ctr € 390 
08 O£e TE6 bS8 zOz‘€ aes 
LET SZ 9ZL 988 992‘Z bay 
9Z ze SL6 198 60L‘Z Ate 
SOT T LS OPT‘T SETT 697'F unc 
89 98 LOz‘T 9LS‘T Se‘e Ae 
€L8 8z €8L Lett Sze idy 
966 S 6EL 9Te‘T Lv0‘? 1 ew 
LT? TOT 8LZ TZ6 Z0‘Z gag 
09S vLzZ £68 vz8‘T Zee‘E uer 6ZL6T 


6ZE‘T OT Loe‘Tt Lv6‘T S69’ Fb uer-uer 086T 


09S vLZ £68 v78‘T cyes uer-uer 616T. 
szep oF TESA 


T8st‘s 8L0‘T 07S ‘6 6S8‘E€T 06%‘ 9€ 6L6T 
€86‘9 ZEb‘T Tbs ‘6 Lv6‘9T 8Zb‘SE 8L6T 
TO9%L ete‘T LL8‘TT Z7LS‘LT 9T0’6E LL6T 
067‘8 8L6 960‘ZT S6L‘ST L8T‘Ov 9L6T 
0S9°6 Lbv9 vez‘ OT 99T‘ OT Z79€’ 0b SL6T 


SUOTTTTW $ UT SQUNOUY 


12420 a3e3S3 SoueuTtg uUuotzeoOTU UOT IeRI0G 123eM 2ATR butin3 Pe0e8Td perezzO 
3 TeTO Teeu puy aewnsuos -nwwod -sueaZ puy se -9P13xg -oegnuen ATeqzeatjada ATOtTaANa TeqO! 
-1sUWCD TetoOueuTsa 8 -seTes OT 1970ETR 


Ok6T-SLET *ABISNGNI AG ‘SONIYTIIO GNOG ATSITIUSANOD-NON ALWYOdYOD WONT SGIIOONd SSOUD - OFT-K 





(sejon AzoRZeUeTAXY 2e5S) 
~ Bbutpunoz 03 eNp ppe jou Aew seianbtg 
= 000‘00S$ ueYyy sseT = + 
*ensst puog 
zeyjoue ATezew zo Aqpanoes Aytnbe ssyzeym Aqyanoes Jo edAZ JS9yZOUR OZJUT STQTIISAUOD SeTITINOeS Yqep TT epnToUT spuog seTqTzIeAUOD /T 


uer O086T 
oe0 
AON 
390 
das 
6nw 
Ate 
une 
Aew 
idw 
aeHW 
ged 
uer 6L6T 


NA OCHOCOCOCOCOHONN 
SOOMNNMMNOCOAA 
cooonooocooccocso 
ocoooococoocoococooceo 
coooonrnocoooono 
cooooocoooococeo 
SONCDCCOCOHAANNO 
CSCOnnRCCCAHMN SA aAet 
SConcoooocooocoSo 
Noornrnmnesnounnrd 
NAME rMsNHoOoNMnKR Ss 


uer-uer 086T 
uer-uer 6/6T 
ezep oF Tee, 

6L6T 

8L6T 

LL6T 

9L6T 

SL6T 


on 

oo 
oo 
on 
oo 


NN 
oo 
oo 
oo 


ZT 
OT 
vT 
oT 
vT 


sensst jo Jequinn 


onsen 
ariocon- 
OnxanAo 
ANAOM 
ANHAOOSO 
woonre 


ues 
20c 
AON 
320 
des 
Enw 
Air 
unr 
Arey 
adw 
1epy 
qed 
uer 6ZL6T 


0 8 

se os 
0z v 

S SZ 
OT 

ST 


N 


z 


coooocoocoeocec$no 
oooooocooc°cocno 
ooooo0cocoococooco 
won 
- 
coeoocooo0oocoo0oocooecooo 
ooooooo0ooococcoo 


6 
Ss 
0 
0 
0 
0 
0 
0 
0 
4 
0 
S 
£ 


Ze uer-uer 086T 

£ uer-uer 6L6T 
azep 03 3eez 

SE 002 S8 9ZE 672'Z 6L6T 

SP v9 0 LT €8Z TOV SL6T 

bT TZ os 9€ 689 68b LL6T 

9S 9€ 8L gE 69L 698 9L6T 

s8 £20 SZ o£ SEL 9627‘T SL6T 

SUOTTTTW $ UT SQUNOUY 


ama 
oo 
oo 


oo 


19u30 o3e35S9 eoueUTA UOTReOTU UCT IeII0G 193eM 2aAT3 futin3 pecetad perezs0 
8 TeTO jesy puy sJeunsuod -nwwod -suei, puy se5 -oV13xg -oejnuew ATaezeatsjgq ATOtTIGNG Teqo1 
- JaWWOD jyeTtoueutg ¥% -seTes OT130eTS 


O86T-SL6T *AULSNGNI AG /T’SONIYIAIO GNOG ATPITUFANOD ALVYOdUOD AUWWIUYd WONT SGAFOONd SSOUND - OST-W 





Ade HOCH HOHOH OA AS 
SONS ONHNOCONS 


TIMNMOM 
TMOMMD oo 


a 
ei 


om 
Seon CONMNONCCOHSO 


+ 
+ 
0 
0 
0 
0 
Ll 
0 
T 
8 
0 
0 
+ 


+ 


+ 
oo 


Lst 98T 
L6 6vT 
9TZ 8672 
8 vEeT 
£8 9cT 


(sa3on AJORZeUeTAxY 3a5S) 
But punozi 03 enp ppe jou Aew sainbty 


6 uer 0O86T 
oT 92d 
6 AON 
it 390 
2T das 
€T bony 
cr Ate 
une 
Aew 
ady 
ren 
qea 
uer 6ZL6T 


ooooooococorncoco 
SOCOAOCOHONONHOCOCO 
SCoOoOMONDOOCOONCSO 
MOAONCHAHNMANAAN 
SFAMATFNITE NE MNHAN 
OWINBZIMDOEr TON 


uer-uer 086T 
uer-uer 6L6T 
97ep oF ITeAR 
0z 6L6T 
oT 8L6T 
te LL6T 
€T 9L6T 
tT SL6T 


sensst Jo zJaequnn 


oo cooooocoooconoooco 
ww WONKtHAMArPONnwaTNW 


oo 
oo 
ON 


oo 


COnnAaAe 

Aanmonrr 
oOnAnrwte 
ANAND 


9S uer 
TIT oed 
ar AON 
8T 390 
0LZ des 
T8Tt Bony 
Lz 4tc 
0 unr 
v9 Aew 
0 idyv 
9 1eW 
0 qeg 
6T uer 6L6T 


£02 
ELT 
06T 
cst 
Ove 
cTZ 
CLzZ 
ZL 

vot 
€s 

OST 
T0z 
cst 


N 
et 
~m 


~N 
a 


© 


© 
cooMmonooocoowaoo 


eoooocooococonmoo 

comnonononnoco 
” 

Soocoococoor90c0C CO 


9S uer-uer 086T 
6T uer-uer 6L6T 
a3ep 032 IeAaZ 


9L0°2 v6T 802 6L6T 
GZLET S6 96E 8L6T 
686‘T SZ Tvs LL6T 
T90°Z OT 8ee 9L6T 
T2S*%Z SZ Les SL6T 


SUOTTITW §$ UT SjUNOUY 


£vz 
cst 


w oo 
N 
a 
oo 
oo 


OotrtnNn 


19u20 23e3S9 aoUPUTJ UOTReOTU UOT eRIOd 193eM PATR but in3 pesetTd perezjo 
8 TeTO Tesy puy Jewnsuod -nuwod -sueiL puy se -oe%iqxg -oejnuew ATezeataAd ATOTTGNad 
- 19WWOD TetoueutyJ 8 -saTes OT139eTS 


O86T-SL6T 





*AULSNGNI AG ‘SONINTIIO YOOLS GIWUIAINd ALWHYOdUOD AUVWIYd WOYA SGIIDOUd SSOUD - O9T-wW 


(S830N AJOQeUReTAGXY 925) 
Bbutpunoz 03 enp ppe you Aew soanbta 
000‘00S$ ueYyA sseT = + 


s9 89 uel 086T 
LL 8L 50d 
T9 T9 AON 
ZL €L 390 
£9 £9 aes 
69 OL boy 
gs 6S Ate 
6S 09 unr 
09 £9 Aew 
zs zs a1dy 
zs zs Tew 
60 6% qed 
9v 69 uer 6L6T 


vT ST 
Et 8T 
S ST 
we 6T 
LT 9T 
9T 6T 
et 9 
ST ct 
ST OT 
€T e 
eT Le 
S ST 
ue OT 


a 


SooocoocoocoHnooo 
NOOCOCORA RT HANMNNO 
SCOMOMAONK AH HOW 
ComowwwrOnoudcnndy 
MoCOMNdtHHodoam 


vT ST s9 89 uer-uer 086T 
TT oT 9F 60 uer-uer 6L6T 
a3ep of 1eAaz 


6bT 09T 8TL 62L 6L6T 
OTT TeT z09 €t9 eLéT 
£8 88 890 LLY LL6T 
89 zOT 798 SSP 9L6T 
06 89 €7v cep SL6T 


sensst jo Jequnn 


ELC 062 8972 uer 
88T 062 0ZT oe 
S@p T2T 9bT AON 
OTS TLE £eT 350 
Let 69T b2T des 
7BE Sut 6LT bny 
tbe OL TT Ate 
SLT STZ LY unc 
€ZT °6 TZ Kew 
v0Z 8L oe Icy 
set 96 8T Tew 
89F Tt tet Qed 
S0z 9bT eZ uer 6ZL6T 


o 


ScocooNnottAaANANe 
aon i) 


~ 
a 


0 
0 
0 
T 
0 
0 
0 
0 
0 
0 
0 
0 
0 


tL 062 892 uer-uer 086T 
S0z 9bT ZZ uer-uer 6L6T 
aqep of 1eAaz 


S6c‘e 608‘T §L6 6L6T 
Tvs‘€ 9SS‘T zv8 8L6T 
p90‘ OTE’T 0s9 LL6T 
090‘ 909 €68‘T 9L6T 
PUL" € SL8 VEU T SL6T 


SUOTTTTW §$ UT SqUNOL 


138uU30 238995 soueuTJ UOT_eOTU UOTIeRIOG 193eM aATQ butin3 PeoeTa perezzo 
R TeTO Teeu Euy JsawNsucS -nwwod -sueaZ puy se5 -9e13xg -oejgnuey AToyeatjig ATOtTGnNad 
-zawUCd jetoueuls ¥% -seTes OT 130eTR 


OS6T-SL6T *AUTSNGNI AG “SONIYAIIO YOOLS NOWWOD GLWAOdYOD AUWWIYd WOUA SGATODONd SSOYD - OLT-h 





086T 
qNo sv 


RO OY ON 4 NaNO. sy 
0 


6161 


rPrAaVvyAd f£iQgn 


or 


Oo 


P2419j94 4 ——— 
uouwo* 
spucg @——@ 
oe 
GN3937 


0861 — LL61 SHLNOW A@ SILVLS G3LINN FHL NI SONINIIIO JLWYOdYOD 





EXPLANATORY NOTES FOR OFFERINGS TABLES 


1973 TO PRESENT 


The data included in the Commission's statistical series on primary securi- 
ties offerings does not totally cover the universe of all securities offered 
in the United States. Securities covered include all primary security issues 
registered with the Commission for immediate cash sale to the public pursuant 
to the requirements of the Securities Act of 1933 or Regulation A 1/ of that 
Act. They also include information collected by the Commission on certain 
private placements as described below. Excluded from the offerings data are 
all issues of less than $100,000; all debt securities with terms of less 

than one year; all secondary offerings; all non-cash offerings; issues not 
defined as securities under Section 2(1) of the Securities Act of 1933; 
offerings--both public and private--by issuers whose securities are exempted 
under section 3(a)(2)-3(a)(6) and Section 3(a)(11) of the Securities Act 

of 1933 2/; all employee stock plans; investment company issues other than 
closed-end shares; intracorporate securities transactions; and sales to 
foreign purchasers. Also excluded from these offerings data, but included 

aS a separate data item, are issues withdrawn and shown on Table 186. 


The source of data for registered offerings is the registration statement 
filed with the Commission by the issuer of the securities. For some issues 
the offerings date may fall in a different month than the effective date. 
Prior to January 1977, this difference led to incomparability between the 
Offerings table and the Effective Registrations table. Beginning with 
January 1977, issues are included in the Offerings table as of the date 

of effective registration, regardless of their offering date with the 
exception of those few offerings where the actual offering date is 
included in the final prospectus. 


As of September 18, 1978, the aggregate amount of securities which may 
be sold was raised from $500,000 to $1,500,000. 


3(a)(2) exempts domestic government issues and bank issues, 

3(a)(3) exempts securities arising out of current transactions with a 
maturity not exceeding 9 months, 

3(a)(4) exempts securities issued by non-profit and/or charitable groups, 
3(a)(5) exempts issues by savings and loan associations, 

3(a)(6) exempts issues by companies regulated by the ICC, and 

3(a)(11) exempts intrastate offerings. 
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Data on private placements 3/ are collected by a Commission survey of 39 
life insurance companies on a monthly basis and 9 more on a quarterly 
or semi-annual basis, and (prior to January 1977) by reports of private 
placements on the Commission's Form 8-K. Life insurance companies sur- 
veyed by the Commission has assets on December 31, 1972, of $190,145 
million, or 79% of all life insurance company assets. Only those 
private placement commitments which are actually executed are included 
in the statistics. No representation is made that the private placement 
activity of the life insurance companies surveyed approximates private 
placement activity as a whole in the United States, but the takedowns 
reported by the surveyed companies encompass total placements of each 
individual issue and not merely their own participation. 


The Offerings tables make a distinction between Corporate Offerings and 
Foreign Government Offerings. It should be noted that Corporate Offerings 
include issues by non-corporate business enterprises such as limited part- 
nerships, and that the Foreign Government classification includes foreign 
goverment issues of all levels, foreign government agencies, and foreign 
government-owned enterprises. 


The industry classification used in the offerings tables should be self- 
explanatory for the most part. It should be emphasized that the communica- 
tion group includes telephone utilities. In the period 1971-73, 98% of the 
dollar value of the registered issues in this category was accounted for 

by telephone utilities. The Commercial and Other industry group is comprised 
of argiculture, construction, wholesale and retail trade, and all service 
activities other than financial services. 


The security types used in the offerings tables are straight bonds, conver- 
tible bonds, preferred stocks and common stocks. The Preferred Stock group 
includes convertible preferred stock. In the period 1971-73, registered 
convertible preferred stock accounted for less than 15% of the value of 

all registered preferred stock. The common stock category includes common 
shares issued by closed-end investment companies, as well as securities 
issued by non-corporate business such as certificates of participation and 
shares of beneficial interest, and other equity securities such as voting 
trust certificates and certificates of deposit. Depository Receipts are 
not included in the offerings statistics. 


All figures are subject to revisions. The private placements statistics 
will be revised quarterly. Data on public issues will be revised annually. 
Revised figures will be indicated with an "R". 


3/ Beginning in January 1978 the following are included in private placements: 
1. Bank issues. 
2. Savings and loan association issues. 
3. Issues of companies regulated by ICC. 
4. Issues guaranteed by the Federal Maritime Administration. 
Data for the years 1973-1977 will be revised to include such issues. 





NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 7° 


( 1977 — 1980 by Months ) 
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1/ Includes sales and consumer finance. 
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EXPLANATORY NOTES 


Registrations 


Data cover all registrations which became effective under the 
Securities Act of 1933. Total Effective Registrations, Table M-186, 
includes issues for cash as well as non-cash. Issues are included 
as of the effective date. 


The classification, primary corporate offerings, refers to 
registered offerings for immediate cash sale where the proceeds of 
the offering are at the disposal of the issuing corporations. Secon- 
dary offerings are registrations of outstanding securities where the 
proceeds of the issue do not accrue to the issuing company. The 
dollar amount for both type offerings is based on the initial 
offering price. The classification, unseasoned common stock, includes 
initial offerings by companies registering common stock for the first 
time under the Securities Act of 1933. The other equity securities 
classification consists of offerings of certificates of participation 
or beneficial interests, warrants or options, voting trust certificates 
and other equity securities not elsewhere classified. 


Issues to be offered for extended cash sale included investment 
companies issues, employee plans and Depository Receipts. Depository 
Receipts include American, European and domestic depository receipts. 
The classification foreign government is shown separately, whereas 
registrations by foreign corporations are included with U.S. domestic 
corporate offerings. Investment company securities include open-end, 
face-amount, unit trust offerings and variable annuities (see note). 
Closed-end investment company securities are included in primary 
corporate offerings. 


Issues registered for other non-cash purposes such as exchange 
transactions, securities given for property or services, or reserved 
for conversion are generally values at the current market prices. 


Data on withdrawals on table M-186 include the number and amount 
of registration statements that have been totally deregistered. 


Dollar amounts have been rounded and will not add to totals. 


NOTE: Beginning with January 1978 the total dollar amount registered 
for investment companies was dropped. However, the total 
number of registration of investment companies was retained 
in the tables. This was due to the adoption by the Commission 
of Rule 24f-2(17CFR270.24f-2) effective November 3, 1977. 





The SEC has prepared a magnetic tape record covering New 
Securities Registrations and Offerings Statistics (ROS file). 
The file contains a record of all securities registered under 
the 1933 Act and offerings exempt under Regulation A. The 
tape record of these statistics has been provided to the 
National Archives and Records Service of the General Service 
Administration and copies are available for purchase from that 
Agency. Each copy of the file contains all records beginning 
with January 1970. It will be updated quarterly. The file is 
organized by individual security registrations and each record 
contains a possible 53 entries. The individual record contains 
variables used to identify the issuer by size, industry, age, 
income, as well as other classifications. Each security 

issue is identified in detail and the dollar amounts involved 
are distributed by method of offering, by primary and secondary 
accounts, and by the cash sale or other purposes of the 
registration. Available CUSIP numbers have been included for 
each security. Where more than one security is included ina 
unit offering, a separate record for each security is provided. 
Copies of the file and related documentation may be obtained 
on a single reel of nine track 800 BPI EBCDIC tape by ordering 
from the Machine Readable Archives Division, National Archives 


and Records Service, Washington, D.C. 20408. The cost per 
copy is $60 (price subject to change) payable to the General 
Services Administration. Shipment will be made within two 


weeks of receipt of order. In ordering, refer to item number 
NN 373-207. 
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